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Tha attention of the Stook Exchange, during
the early part of last week, belng sngrossed by
the alegs of Santiago, the Interpretation of tha
pnte Ravenuo aot, and the progress of the Gov-
sroment war loan, the tonderioy of the morkot
wat downward, On Thursday, howayer, came
smultaieously, the nows of the mrrender of
B0t iigo, and of the trivmphant auccess of tha
1w, Whils the ambarrmasing quostions arsing
nr lop the Mevonue act hnd moatly been satine
totorily sottlod, Tho ronsequence wis, a fe<
ool ot activity, and n alight advance in prices,
wliol, howarer, was not austalned, and dul-
nedd agnin rosumed (ts sway. Why this should
be, ih ¥low of the ecrtalnty of a spoody cossn-
tion of tha war with Bpain, [s one of those jiiz-
glea which nobody ean explain. & st bo
ehargnd to the porversity, or, aa Dr. Jolinson
enlind dr, the *“anfractuoalty,” of the human
mir), which so often disappoints expectations,

A lnrge part of the now loan will, it is ex-
pectcll, ind Its way Into the poasession of
pationsl banks, to be used by them ona the boasis
of an additional tssne of elrculating notes.
Cartalnly, the banka ean afford to pay more than
any other purohasors for the bonds, becauss,
evar at n prominm of 3 polnta, they nro more
deslrublo for thelr purpose than the other Gov-
ernment [ssues, the ohonpest of which sell ot
110. The National Bank sotallows elreniation to
be taken out only to the amount of 80 por cent.
of the parol tha bonds deposited as security for
1t without regard to their market value, so that
a bond at 103 Is just as usoful as a basis of oir-
culution as ona st 110, and Involves the tying
up of T per conk lema capital. Already, it Is
gall, ssme natlonal banks have put in requlal-
tions for supplios of now notes, and, If
they have not got the bonda for them by
gubsoription, they will have to buy them
froms applivants to whom they nre allottad
at par. Undoubtedly, many of the subsoribers
for tha 8500 bonda, to whom the Bacretary of
the Treasury has glven a proference In ths
allotmont, are either dummiesa for the banks
or will sell thelr bonds to the banks as soon as
thoy got them. The flotion that the $060.000.000
of such bonds reported as having been sub-
saribad for will go Into the hands of small cap-
{talista for permanent investment, s not ac-
copted by any sensible person. En fact, 1t will
probably turn out that the whols 200,000,000
has really been taken for the benefit of the
eame purchasers who would bave taken it if it
had been offered for publle eompetition In the
usitnl way, and that all the benefit of the new
method has been reapsd by little speculators,
who will saise the frst opportunity to capture
9 or 3 polats premium on their allotments.

Gnder any oonditions, the Infiation of the
voluma of the eountry's ourrency now Impend-
{ng would lead toa cormsepoading inflation of
the prices of property and commodities, and
tollowing, as It will, a great Infiation pro-
duced by other causes, It effect will be the
mors cartaln. In Oetober, 1880, she total of
our olreulating medlum, embrading gold ooln,
standard sllver dollars and paper money of all
kinds, was estimatad by the Treasury Depart-
ment at $1.70L099018 On the frst day of
thin'month the samé total was reported by the
departraent at $1,843.435.740, showing an In-
ersass (n leas than five years of $143,4010,831.
Of this Inarenne abont has been in
pational bank notes, the remainder having
been gold eoin, Imported, mostly during the
last year, In payment for our exporta of petro-
loeumn nnd agricultnral prodnots, If now we
8dd to the general maas say $100,000,000 In
natlonal bank notes, weahall swell the Incronse
1o, $242,000,000.

Thia, let it Le remembaered, Is the increase
only In monsy in the shape of aoln and notes,
The item of bank deposits, which are eredita on
the books of the banks against which eliecks
are continorily drawn and which, for the great
majority of transactiona, sarve as actual monay,
had increased, necording 1o he Comptoller of
tiie Currency's latest report, from $2,172.312..
B47 in October, 1HOG, to $2.610.5612,.217 in Oo-
tober, 1807, or, $U37.200.070. Since that date
they hove inereassd still further, the deposita
of the Now York hanks alone, which on Oet 1,
1803, ware $400,105,000, havipg risen on @ct,
1, 15997, to £G10,053,200, and, last Haturday, to
704,000,000, It thus appears. that, while the
volume of what ls popularly called the coun-
try's money hos Inereased since October, 1803,
by only $142,405,831, that of bank credits,
which are equally eMelent In ralsing pricea,
bas increased nearty $700,000,000,

A part of this {uorease of bank deposits ls,
Indead, natual colo and legal tender notes, but,
after allowing $100.000,000 for this item, there
will still remain ap Increase of bank credits,
pure snd simpls, of $600,000,000, This fnct is
of the utmost significance in view of the elamor
ralsed by the silverites, and by some of the so-
called ourrency reformers, that there s not
esough money lo the country to meetthe re-
quirements of trade, and that, therefore, the
wsupply of it ought to be augmented by the froe
eoinage of sllver and by the removal of the
present obstacles to an unlimited {ssue of bank
tiroulation, For iocal use, bank checks sarve
evary purpose that eould be served by bank
potes, A man whose eredit in his own nelgh-
borhood (s not good enough to have his check
neptad In place of money will not ba helped
by any lssue of bank notes, and a bank, cheoks
upon which are distrusted, ought not to be al-
lowed to lasus notes.

It ta true, also, that bank ewrrency, not belng
legal tender, doss not, like eofn and Govern-
ment notes, enlarge the basis of bank losuns
and dissounts, and thus add to the amount
with which depositors may be eredited. Here,
agnin, the advocates of an unlimitad lasue of
#ych currency fall to see how much lees effoa-
clous it s than cofn and Government notea, to
reliove the wants of borrowers. Agalnst bank
eurrency & certaln amount of lawful monoy
must be held In resarve, whereas against law-
fnl money four times its amount may be ored-
ited to borrowers atd checkedupon. Tawfal
money s, therefore, four times as eflootive an
Instrument of (nflation as bank circulation is,
and the $100,000,000, or thereabouts, which
the country huas gained in gold, recently, has
done ns muoh to Increass the supply of loanable
money as the fssus of $400,000,000 in bank
notos wounld,

Nevertheloss, If present expeotations are ful-
filled, nnd 1f, as the consequence of the issus of
B2H0.000,000 of new Government bonds, §100,-
(441440 or wo 18 golng to be added to the
country's bank cireulation, it will to that ex-
tent stimulnte speonlation. Bank offlecrs will
oot willingly suffer this $100,000,000 of cur-
renoy to lis dle In their vaults. They will
striva 1o find borrowers for It If not at s high

rate of intarest then at a low one, and at some
rate or other they will sucesad. How faeility of
borrowing promotes speculation we anw In the
operatlons of Mr, Joseph Lolter, But for the
libernl loans made to him by the Chicago
bunks ho eonld npot have bought more than
10000000 bushels of wheat st the most,
wharoas, in faot, the Lanks enabled him (o huy
&nd pay for 40,000,000 bushels. His fate has
Wmjorarily deterrsd others from otlempting
0 lwitate him, but that doterrent infuence
Wil eoun disappear, snd then wo shall seo, In
other flolds, o renewal of the gamo he played
80 ursutonsafully,

What thiose ather feldn are going to be s not
retclenr, Whan, in 1880, a food of eapital wns
#atut libarty by the enormoua purchases, out
of surplus lneome, of unmatured Government
borida, it songht employment In the establish-
mont of banks aud trust companies; in the
Cotstruction of new rallronds: the openlng of
uow coal and irog mines: the purchase and on-
lnrgoment of sugnr refineries, petroleuw ro-
flnerton, broweries, cordage fuolories, load fun-
tarlos and distillories: In munielpal Improve-
In=tta, and in the ersetion of new bulldings,
Huue of thess onterprises now offer the sama
Mttroctions that ther did then. Of banks sad
e companies thore are too many already,
thu nountey (s pretty nearly eovered with rall-
& 'Mr. lndustrial usdertakings and mining
have i1 &0 many enses proved dlsastrous that
Sapltniiaes aro afrald of them, and the sucecss
ol the mammoth oMee bulldings lately erected
i this wnd qther elties e not such os
W #oconrnge the erseslon of more. The
fng tide of Idle capital Ands thus ao
nsuflielent outlef, and must eontinus to rise
vauiltoverlows or brouks down the basrier
Wat chocks it [n the metntims, overy asoes~
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speadily be repaired, and than a sarplus of pro-
dnetion over consumption will agaln have to
L enconntored,

Possibly, the new scquisitions orl territory,
which the nation ls now making, may require
and draw to themselves snough oapital for
thelr Improvemant and development to cause
o better demnnd for the remalnder. The oa-
pacity of Cuba fof the produetion of sngar, col-
fea and tobacco |4 st pressnt fay groater than
the ks made of Ik and Its mineral riches, as
yet untouched, ars mippossd to be Immonse,
Hawall, o0, has not reschad the limit of Ita
development, and the Philippine Ialands are In
the same condition. What good government
and she security of property have done for
Egypt and Indla under Britlsh rule may, it la
but falr to preanme, by the extension over
them of our lnwe and our clvilizing agencles, be
done for our new domains, and they, In turn,
will render to us the serulce which Callfornia
rendored to us in 1848,

Marrimw Mananant.,

FINANCIAL AND CONMMERCIAL.

New York Stech Exchange—Sales and Range
of Prices on All Becurities Dealt In Dus
ing the Week Ending July 10, 1808,
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Bunpay, July 17,

The Treasury balanes at the eloso of businens
on Batnrdny was $245.173,054, of whioh 8170«
248,949 wis gold.

The Importa of genaral merchandiees, Inolud-
Ing dry goods, at tha port of New York Iast
wook were 80072275, aghlnet 86,440,874 the ;
previous week and 30,500,645 for the corre-
sponding weok of last year. The Importn of
specio for the week wern 831,202, of which

8104 m:ol muktnﬁ ot ta:«-la lmmﬂml
slnoa 11 1.0 nl’
"Wof ? against MJI

S, 48, it v AT
Cl!ntﬁn:

Losns_ .0 38.&!5.
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/ .ml'.

Eﬂ 44 ,700 no."an 400 g:'.

Row'vo. 8241, 802,800 $280,812, 4 84,040,000

Re'vard mu.m.mo Iﬂl 440.5 m.. 70,4305

Emrplua§n0, 840,800 $40.000,828 Des, $8970,478
The surplus mzhgo was 846,059,475, and

rwom ago
&?‘mnu

Wkiy uluumm}' of averages of the
oune boanks . oW
?
so8 o'u?.uoom 80,178,200 |
-;21 i

Homestake Minin
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& tranafor lnuk mx n
00 paid in dlvld:.
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lallway gene oent.
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RICHARD V. HARNETT & CO.
AUCTION SALE

STOCKS AND BONDS

AR,

llooml.
Il.uouri. Eansan dlh.l ml:o..
r cent. us |
:ouhu- ownhe ur-munn: Ce,, 8100

munm.u and 78 Literty ot,

Vinited States
Portgnge & Trust Go.

% CEDAR STREET. NEW YORK.

CAPITAL. .covvrrivniness sinsnenaness §2.000. ou.
BURPLUS. ..oovivrrarens 1,230,000,

Traneacin & Gevernl Trust Business, Acts
as Trustes, Negistran and Tranasfer Agent)
Exeontor, Guardlan, Admiuvlstrater, &a,
Takes entirecharge of Real and Personal
Estates, Acts ns Piscal Agent for Miates,
AUnsleipallties, and Corporations, lLegal
Depositary for Court and Trust Funds,
Interest allowed on Deposltn Cherke pnne
throngh the New York Cleaving-llones.
Meney lenned an bond nnd maorizn;o. Issung
First Mertgage Trunst r:cu Donda,

ent
“ng
I'f- n-u| ecut

LT

a-punn-rr
. MI. l'll"l‘fl'
Ilatn ?&i. i AI crelnry
DINRECTONR
R nmli . Balosek,
rna.mt 0. Rartoa, Guatar B, Kinsel,
Ledysrd B Ir Luther Kenntre,
-L\nmul Cls Charlton T, Toawin,
harlen 1, !ilnir, Mehisrd A MeOnrdy,

Willtam P, mtnn
fravid Dows

Tohert A, nuun!-
G G. faven. Jr.
Charles II ilmd-r-u.
dames 3. HIL

$500,000

Chicago, Milwaukes & St. Paul
Railway Gompany

GENERAL MORTGAGE
4% GOLD BONDS

FOR BALE BY

Goldman, Sachs & Co.,
31 NASSAU STREET.

Theodnre Marfen!,
et Gllrphant.
f“lmrlﬂ:rz-l Prace,

[ 1] d.] i il
Fen I Thoman.
George W, Youne,

Purchasers of Real Estate

who desire a LOAN to complete thelr pur
chase can SAVE MONEY by applying to

TYTILE GUARANTEE

ap TRUST COMPANY.
146 Broadway, 175 Remsen 8t

New Yorlk Brmi:l:m.
CAPITAL, . . . $2.500.000.
SURPLUS, . . . $2,000,000,

' TRusT CO @
o AR

CATTAL 81,
l.ll‘ul. DEPOSITOR
For Bate, € lly, aod twn oneys,
lultml Allowed on Time Deposiis,
ssed lbmn N. ¥, Clearitg boune,
Aria as E.neur.or Guardian, or Admiilstrator of
Eatetes, and an Teewiver, strar, Transfer and
Fluancial Agent for Siatesn, [Lallroads aod
ratious, Separste Ihpartment wilh
I Facliitles for Lodies.
ROBERT MACLAY., President.
CHARLES T, IMINI!'. Viee-Presldent,
JOSEPH T, BROWN, 21 Vice-I'resident.

B “\"n’ml’w‘?\

J. 1
A‘.ﬂ EN L MACLA

C, and T Heiss,

L‘! Hixrefary,
't Tressurvr

(Government ano

Municigal Bonds
BOUAGHT AND SOL

Alss rLIIr MURTEAGE bands of estabe
UL srenm wod sivest Hnllways,
APPLAISEMENTS MADE OR QU u'ra‘rm!il
rﬂumnn:u FOITHR PURCILARK. SALK, ON
EXCHANGE OV AROVE BECURITIES
l-ll’l‘u ON AFPLICATION,

N. W. HARRIS & CO.,

#3 waesay or. 1800t " Lommeros mide.n
uur..rr ‘il)“’r"%‘l‘rﬂ\l W\‘ (l'.

nlli::“ll ““ ULLATEL *!'l\l
icﬁ‘b 5& & GHYAT NURTLY nﬂ‘m
i u«mul ll i_uh.

In Mnm:.ig"dlh s londlumn
rtm l uol N“‘e“&

e

Lorest ‘tll
{
B;r nrdn: ur uu Dncg Cl D!MIEI oy
_ Gwest Forthers Mallway Copmpany,

Haskins & Bells,

Certified Public Accountants,
KO, 80 BROAD ST, NEW YORK,

731-1"0 Baltimore and Ohio Ratlrosd 0o, Common Stock.
l! m i

Awmastal,

-

s e S A e W g e R S

Auxncial

Finnneisl,

Baltimore & Ohio Raflroad Co.

REORGANIZATION. '

To the Molders of the Tallowing Monds and
Rtocknt

Maltimore and Ohlo Railroad Company Pands, Losa
of 1853, Extended o 1001 st Four Per Oenl,

Ralimore and Ohlo Rallroad Company 100-Faar Flve
Per Oent. Connolidated Mortg. Pands of 18w,

Balttmore and Ohio Rallromd Cowngmny Storling Slx
Per Oenl. Loan of 1872, Dme March 1, 1003,

Palttmors and Ohlo Raliroad Company Bterling Six
Per Cont. Loan of 1874, Due May L, 1010,

Baltiruore and Ohln Rallrad (Osmpany fle Per Cent.
Loan of INTiL  Due April 1, 1010 (AGoonnt Parkem-
bargh Beanch Raltrond Cumnn:rl

| Baltimore and Ohlo Ralirond Company Five Per

Cont. BDands, Loan of 1485 (Apconnt Pittabnrgh
and Connellseflla Rallrond Companyi

Baltimore and Ohdo Raflroad Compsay ¥onre and
One-half Pur Cont, Terminal Morte. Bonds of 1894,

Baltimora and Onlo Railroad Cowpany Kierlimg Fonr
and Omne. hn‘hr Cenk Loan of 1843, Philadel
plila Branoh,

Baltimors and Ohlo Il K. Co. Aterting Tive Per O,
Losn of 18477, Dms June 1, 1027 (Acoount Balil-
omre and Ohio and Ohicagn R. & Oo.),

Paltimors and Ohls I R, Co. First Prefrrred Stock.

! Baltimors and Ohlo R, R, (o, Second Prefermd Stoek,

| Pitwburgh and Connellaville B R Cn. Firsl Mortg,
Bonds, Extanded to 1040 88 Four Per Oent,

| Pittaburgh and Connellsville R, 1. Co. First Mortg.

Beven Per Cont. Bonds, Due Jily 1, 1908,
Pitburgh snd Connollaville Hallroad Company Bix

Per Cont, Connolidated Mortgagn Bonds,

Akron and Chicago Junetion Rallroad Company Pt

Mortgngo Five Par Cont. Bonila.

A¥ron & Chieago Junetion R, R, Co. Preferred Btock,
Waatiington City and Point Lookout Rallroad Com-
pany Six Per Cent, Bonde,

THE UNDERSIONED, PURSUANT TO THE
PLAN AND AGHEEMENT FOR THE REORGANI-
ZATION OF THE BALTIMORE AND OHIO RATL-
ROAD COMPANY, DATED JUXE 23, 1808, HERE
BY GIVE NOTICE THAT THE TIME FOR
FURTHER DEPOSITS OF THE ABOVE-NAMED
BONDS AND STOUKS HAS BEEN FIXED
AND LIMITED TO AUGURT 18T, 1808,
AFTER WHICH DATE DEPOSIT® OF BALD
BONDS AND ATOCKS WILL DE ACCEPTED, IP
AT ALL, ONLY UPON SUCH TERMS AND CON-
DITIONS A8 THE UNDEBSIONKED MAY IM-

POSR.
Daded Now Tork, July 14th, 1808,
BFEYER & CO.,
80 Broad Btrest, New Tork,
EURN, LOEB & CO.,
27 Pine Gtreat, Kew Tork

STEYER BROTHERS,

7 Lothbury, Lendon,
Recryanisation Mansgers
FEWARD, GUTHRIE & STEELE,

EVARTS, CHOATE & BEAMAN,

FRESHFIRLDS & WILLIAMS, pic
London,

Counnsel to Reorganization Managere,
To Folders of The Marcantile Trust Com-
pany’s Certificates or Hecelpts of Deposit
for First FPreferred Btock, Second
ferred Stock, and Common Stork of the

Baltimore and Ohio Mallrond Company
The micesss of the Plan for the Reorganistion
of the Haltimore and Ollo Rallrosd Company,
dated June 32, 1AME, appearing assnred, pursiant
to saiil Plan and Agreement, the undersigned hereby
eall for parmout of the Amt Instalment, being 23
par ecent. of the cash parment of $2 per abare o
puaitcd ta b made by depositars of the Flfat

s Protorred Steck and 820 per shace deposited to s
i made by depositors of the Seeond Preferse] Stk

snd Commnn Btock as eonmifierstion for aliares of

| the New Company.

| Payiuent of each tnstdement, heing at the mts
of FIFTY CENTS PEIRL SHAHRE of Firdt
Preforted  Stock  doposited, ani) FIVE DOL. |
LARS PER SITARE of Beronid Prefermd Stock
and Cammaon Btock dopomitod, mnsd b minde to ghe
underdpnsd for aceonnt of the Sytdicats, at the
oiflea of the Dypositary, The Mercantile Trist Cams
pany, No, 120 Hroad way, New York, or at its Loudon
Aweney, The Londan anil Westiulustor Bank, Limige
e, 40 Inthiory, Lomlon, ON O BEFORE
AUGURT 1, 1808,

Payments must be reeeiptod for by the Deprsttary
or i Loudon Ageney oh the Contificatas of Deponit,
Failure to pay snch Inatalment on or bafure said dats
will subject the deposited stoek to forfeltors 1o the
Bindicate as provided in the Heoryanization Agres-
mend.

Dated New York, July 14th, 1808,

SI'EYER & CO.,

KUNN, LOER & CO,,

EPFEYER BROTHERS,
Heorganleation Managers.

The Baltimora & Ohlo Railroad Co.

Five Per Cent, Consolidated Mortgage
Bonds Issued under Morigage
Dated December 19, 1887
(Known as Bonds of 1988).

Now York, July 14, 1808,
To the Holders of Cerlificates tssued under the
Bondholders' Agreemnent dated November 1, 1807;
ting B. £ 0. ¢ ldated Bonds of 1988

Neferring to our circular of June 22, 1888, we have
pow to inform you that holders of the above-described
certificates representing more than 75 per cent of
the bopds depowited with us undor the sald Agree
ment of November 1, 1897, have given their written
pssent to the deposit of such bonds under the Plan
for the Rearganlzation of the Baltimore sud Obio
Ballroad Company, dated June 22, 1805,

By the terims of sald Agroament we are thos em-
powared lo depoait undar said Plan all ef the * Bonds
of 10858" bald by na.

Any non-ament!ng certificats holder who falls te
notify us of his dissent on or before July 28, 1804,
at the office of J, P, Morgan & Co,, New York, orof
J. B. Morgsn & Co,, lLondoa, will pleasa taks notice
thint we ahall presumes couclusively that he has as
sented to adepanitof his bonds nnder the wald Plan of
Beorganizition; or he may snrretder his certificate
st eitleer of sald officos on or Lefure that date, and in
return thorefor we will deliver to Lim the bonde rep-
resented (horeby,

All bonds not so dissanting or withdmwo will be
deposited by us under nald Plan,

J. . MORGAN & CO.
BROWN BROTHERS & Q0.
BARING, MAGOUN & CO.

———

London, Jane 33, 1808,
Having jolntly made an lsane of the above-de-

scribed bonds In thismarket, nnder datoof May 16th,
L84, sl ltanesounly with that made in New York by
our reapective representatives, who bave siyned the
above clroniar, we strmingly recomuend sl holdors
of eerticates for such bonds to arsent Lo tis tenie
proposed for the bonds snder the FPlan of Reorgan-
tzation. Sigosd * Assents’ may be seut to Mnrsars,
J. 8, Morgan & Co., 38 0L} Broad Btreet, London.

J. B, MORGAN & CO.

BROWN, SHIPLEY & CO.

BARING BROTHERS & CO,, Limited.

The Baltimore & 0hio Railroad Co.

Six Per Cent, Gold Mcrigag: Bonds Due
April 1, 1919, and Knowo as + Park-

ersburg Uranch Bonds."
24 Wall Strent,
New York, July 14, 1M0R,

To the 1Maldem of Certificabos mnupd undaer the Iinde

hodders' Agroesnent dated Apri) 1, 1403, ropronent-

tng I and O, " Parkersbune Boaanrh Bopals,*

Leforring to onr slrenlor of Juge 22, 1808, wo have
now 0 inform you thet bolders of o abovede-

soribed certifivates supresonting more than 60 pes
cent, of the boodes deposited with s under the ssld
Agreciont of Aprd 1, 108, Lave given e writion

ausant b0 the deposit of sueh bonde under the Flan
fur the Heonyanization of the Balumore dud Uhlo
Hallrosd Company dated June 33, inps,

By the terms of sald Agnecuient we are thus em-
powered o deposlt nuder eald Pian all of the * Fap
kemburg Bpuch' bonds beld by ne,

Auy pou-ssepting cartificate holder who falls o
potify us of Lis disssnt on or befors July 28, 1808,
wili ploase take notics that we shall presume conely-
wively that he hag assented to & doposit of his bonds
under the wald Flao of Reorganiestlon, or he may
surrender his certllcale 1o us oD ar before Lhat date,
and, g returs Werefor, we will deliver W bim the
bunds representad thereby,

All bonda not w0 disssuting or withdmwa will be
doponited by us undes sald Flas,

J. ¥. MOBGAN & 00,

‘Railroad Bonds.

§100,000 NEW YORK CENTRAL &
HUDSON RIVER RAILROAD
REPUNDING MTGR GOLD aM8, DUK 1w1,
$50,000 CHICAGO & NORTHWESTERN

RAILWAY COMPANY

CORIOLIDATED SINKING FUXD
FINET MORTGAGK T8, DY lirwn.

$100,000 CHICAGO, ROCK I1SLAND &
PACIFIC RAILWAY Co,

OESERAL MTGE GOT.D 4 PIR (T, BONDAOF 1ha8,

§100,000 ILLINOIS CENTRAL
RAILROAD COMPANY

Montaviile IMyision and Terminal
FINST MORTOGAGE 00LD 348, DUK 1u63,

$50,000 ILLINOIS CENTRAL
RAILROAD COMPANY

@1, Louls Dvision nnd Terminnl)
FIRST MURTOAOE GOLD 88, DUE 1451,

$100.000 ILLINOIS CENTRAL
RAILROAD COMPANY

(Western Linea)
FIRST MOUTOAGE GOLD 48, DUR 1961,

§100,000 CHICAGO, MILWAUKEE &

ST. PAUL RAILWAY CO,

ﬂ'lﬂ"l' !IU‘H.NAG? CHICACKG & PACIFIQ
OIA 68, DUK 1w,

$50.000 Cl‘IICJ\ﬂO. MILWAUKEE &
ST. PAUL RAILWAY CO.

athwestern Diviaton)
FIRST MORTGAGE %, DUE 1000,

$40.000 CHICAGO, MILWAUKER &

ST. PAUL RAILWAY CO.
Bonthern Minnesota Diviston)
FIRST MORTGAGE @4, DUE 1610,

$20,000 CHICAGO, MILWAUKEE &

ST. PAUL RAILWAY COu
(Wisconsin and Minnesota Division)
FIRST MORTGAGE GOLD 68, DUE 1921.

$10,000 CHICAGO, MILWAUKEE &

ST. PAUL RAILWAY CO.
(Chlengo & Pacifie Divislon)
FIRST MORTGAGE ¢8, DUE 1p10,

$10,000 CHICAGO, MILWAUKEE &
ST. PAUL RAILWAY €O,
Oftastings & Dakota Division Extension)
FIRST MORTGAGR 18, DUE 1910,
$20,000 CHICAGO & EASTERN
ILLINOIS RAILROAD
FIRST MORTGAGE 0§, DUE 1007,
315000 DELAWARE, LACKAWANNA &
WESTERN RAILROAD CO.
OOXSOL., NOW WILST, MTGE, 78, DUE 1007,
$10.000 NEW VORK. LACKAWANNA &
WESTERN RAILWAY CO.
FIRST MORTOAGE 68, DUE 1031.

$38,000 ST. PAUL, MINNEAPOLIS &

Prp- ) MANITOBA RAILWAY CO.

BRCOND MTGE, NOW FIRST, 08, DUE 1900,
$25.000 MICHIGAN CENTRAL
RAILROAD COMPANY
CONS0L., NOW FIRNT, MTOR, 78, DUE 1003,
§40,000 OREAT NORTHERN
RAILROAD COMPANY
(Enstern Rnllwny of Minnesotn)
FIRST MTGE GOLD 68, DUF, 1004,
$9,000 CHICAGO, BURLINGTON &
QUINCY RAILROAD CO.

(Ihenver Extension)
RINKING FUND 48, DUFE 1023,
$15,000 CHICAGO, EURLINGTON &
QUINCY RAILROAD O,

Uown IMvislung

FIRST MTOE. SINKING FUND 48, DUE 1010,

NISHED ON APPLICATION,

N.W.Harris & Co.

DANKIERS,
61 NASSAU STREET, NAW YORK.
Bank of Commerce Building.
Boston, Chleago,

Metropolitan West Side Elevased
Railroad Company

(OF CHICAGO).

REORGANIZATION.

To the holders of Firet Mortgnge Honds and
Coupons, nnd Capltal $took of the Matropoll-
tan West Side Elovated RBallway Company
and of recelpts and trust cortificates lasved
by the Central Trust Company of New Vork
therofor,

P to the pro of the sgresment of
January B0, 1897, notice fa horeby given that (his
Commiites has prepared and asdopted s plan of
meorganization, and lodged s copy thersof with ihe
Carftral Trust Company of New York.

Further deposits of the sbove-named First Mord
gnge Bonde and coupons snd oapital stock will be
recelved by the CENTERAL TRUST COMPANY
OF NEW YORK, a4 WALL STREFT, NEW
YORK, AMERICAN LOAN & TRUST COMPANY
OF BOATON, and the ILLINOIS TRUST & BAVINOS
BAXK OF CHICAGO, up to and Incloding Angnst Sth,
16868, Coples of the plan and sgreement may be ob-
tained at the ofce of any one of the depositarien

Wew York, July 18, 1508,

FREDERIO P, OLCOTT,
Chalrman.
WALTER G, OAKMAN,
BAMIUEL THORNE,
Committes.
4. H. WALLACK,
Hei retary,
64 Wall Bireat, Now York City.

THE STATE TRUST CO.

100 BROADWAY.

Capital and Surplus, $1,800,000,

Acts an Trustee, Reglitrar, Trauafer and
Fisenl Agent of Corporatlons, and as Ex-
ecutor, Administrator, Trustes, Guardlan,
and Committes of Eatates. legnl Doposi-
tory for Conrt and Trust Funds. Tpkes
Pull Charge of Real and Personn) Estutes,
Intereat ndlowed on deposiis,

FRIANCTS &, BANGA, President
W, A. FASH, Viee-Prosidant,
MAURICE R DFCHEN, segrutary,
H. M, FIRANGIR, Troastrer,
. B BERIY, Trust (Mfcer.
TRIRTEPR,

Charlss Rertbner,
Chisglom I, TifAuy,

ADRIAN H. JOLINE,

Willls R, Pains,
I| .rr]i ok,

8, Jukriston, Uhenrwe M, Whitte,
I o i N Hallowk, Perwival Knnntl,
Falwlin A, 1!-\';:. Francis 4 Dangs,
Mt M 1 Pranga kyBile Sletenn,
| Willatr, Thonlas A 3Tty 1,
LT rlnl-lmll:. Feluan) F. l'-

Jfllr

i|--|| i
hlua'h.

Mytirs Silears, I

Giwimen W L Intamd, l.'llui ' Hyal

Fuprest il Parkor.

'l‘l) Tl”’ 11;)11 If‘ﬁ“" OF SECURITIES ISKUED BY

. BANDUBEKY AND MO} [{ING
IHII i AL U MPANY

Alarge proportidn of the holiters of the Genena
Mortengo bopds atid otber sescurities lasned by the
company above sl Twrimgg Hiwsatiefed with the

wans of fe uu..u which Lot pmmulumL

I WAl 6 .ul lul'r i:mlal 1y denomit t --u‘\nnr‘- wit

tho Nor rican r\ul Conipany, 10 B"ml'ﬂ:
e York, Sith B view to reshentlsHin upoy the

fullowiug termes sgreed Ou siRang lhrm"l\n
it n';‘.-rrwa‘gnn!u 4 por cent,. tu be authorized
by the peunguilined cotnpany, shal) uot exeeed §4,-
000,000, Hecand moﬂmac Ioome & per cont. beinds
B0t 10 o1ceed B4 R00, 000, Ansmsniwnl on bouds de
sids,

istieds ¥ t At worguge beuds,  Lune.
F:uunl wene: ortgage  bonde, 10 per ceut,
Prowent h.lruluu opda, 10 por senl .’N-ﬂl. sk, O
_mmiull e Le ropald b uew firat

u'fﬁ shall not be affected

S o 'the watocriisass oR
slm\lll" ho?etlmml
iy Sipiin i Imchy.

orw

ﬁ':lr‘il ' d w0 mnd-oﬂcuuu e curliest prac.

Dides b

T m.rmu Lawsiod by the Columbua,
usky an Compan lnrludlnﬂ
b rl ftm‘ l‘tﬂ!lmm Il o 'hl:‘!u mmm

l"’.'

PRICE AND DETAILS WIILL BE FUR-

J

!

2

NovthAmecican -
Crust Compuny

KW YORK, I
100 NROADWAY, o3 atlnlul

Capital pald up....$1,000.000
Surplus . vveverences 00,000

Transsets & ghneral trost basiness

Allown libaral retes of loterest oo Jeposits and
st funda.

Insien Lettors of Cradit and Tramlerns® Olrenlar
Notey paratile 1o doilars or In the money of Ay
foreign counlry.

Acts ns Trostes ander mortonges for ratiway and
ether companies, smil an Agent for the Registration
of ths stock, anid . r the tranafer of the shares of
thoorporated companies,

Undertakes the oxamination off
offered as sceurity for Bond desues, and
the aining of export information
concerning the actual facls end prospeis
of reorpanization proposals.

Qualifed and empowored Lo ach o4 |
admintstrator, trusten, guardian, and assignes,
an recel vor and custodian of fands under ordor ol
Coury, ’

T e -
. - wessssnscns i Tonl dong
BAMUEL M, .IAR“.-
ROLAXD B CONK x. | Vice-Prostdents
JAMEE DUANE Ll\ L\ﬂl‘ﬂ“...‘l‘_m
By Lo CONK LIN. v o Meoratary
Fo O PREST............Asslotant fiparetnry
B, L. HARBERT.........L.onden Becrrtary
R J. cmrnnn.......mrm
Hon. JORN 0.0.IIII..I&I.. i
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no'\’lﬂﬁ-l’rﬂldrnlnl the North Amerioan Trum On
8 L CONRLIN,

Becretary of the North Ameriean Trush Oo.

0. W, DRAKE,
Treasiror of theRio Grands Western R'way Oa
BANUFL K JARVIE, \
Lce-Presldent of the North Amerioan Trast Os

of the Currency of the U

BOSTON D TERRS ™~
COPPER MINING CONPANY.

Bubaeriptions are invited to a portion of
the onpital stock at 85 per share, full pald
and unnssessable (par §23), for tressury
purposes. Books open at thas mp-nf.
offieh, 11 Brondway, New York, Wednosday,
July R0,

The property comprises over twelve thons
sand neres. Hundreds of tons of rich cops
per have been marketed. Tt has boon fa-
vorably reported upon by npaﬂl and engle
peers. No expensive develop t work res
maine to be done, Ample machinery obs
tainable at compnaratively smnll cost, Mine
ernls enslly nnid chonply mined and worked,
Wnter and fuel In plenty. Near raliroad,
Land worth cost for nagrienliure, Fvery secs
tlon contnins copper. Regnrded by expertg
an one of the bheat In Ameriea, and that th
will prove equal to the Calumet & Heela.

Copper mining la the safest and most
profitnble  Industry In Amerien, A dosen
compnnies bave puid In dividends one huns
dred wildon dodars In n few years and
their shinres hove Increnssd In valus above
por ansiher hnndred milllon, Calumet &
Heeln has puld 853,000,000 dividends snd
1ta B3 shares sell for 8350, Hosian and
Montunn ponkd 83,000,000 and its shares sell
nt #4048, par 825, The Quiney has pald
89,770,000  divhdends and s shures sell
for %114, pnr 9235, Copper sscurities are
the grent Sew England Investmont. This
compnny has one of the Inrgest pruperties
In the norld, nnd carefnl eatlmates abow
thnt W vnu enrn 30 per fent. on the pay
valne of s stoeck and 10 per cant. peg
anniin on the subseripflon price of 88 pae
shinre.

PFrospertus, manps, anginears’ reporis, res
eripts for ores, and assnys upon spplioas
tion In persan or by letter.

Boston and Texas Copper Mining Company,
I! Broadway, New York.

THE PITTSBURGH & WESTERN
RAILWAY COMPANY

Second Mortgage 5% Bonds.

fn view of tha Recelvershipof the above Company,
ander procecdings brought for the foreclosire of the
mertgayge umde 10 The Mercantlle Trust Company, a8
Truwies, learing date May 21at, 1801, and of the pro=
posed recegapization of the Baltimors and Ohlo Rail-
rond Company snd alled lines, the undersigued, ab
tha requiest of & majority of the owtatanding bonde
weonired by sald mortgage, have consented to act an &
Committes lu the intercsts of the binlders of said
bonds and to prepare s plan of reargmnirstion.

The Commitlee are now prapared lo receive dse
pouits &t The Mercantile Trust Company, No. 120
Broadway, New Vork Clty, of #ald bonds, and deem
ft important for the protection™uf the holder thad
suth depusita alionld be teade on or befored uly BOth,
under & bondholdern' agrenment, copies of which,
for the algnatnre of bondholders, will be furnishel

BPB ADRIAALIOR: AN 1. TERRY,
DUMONT CLARER,
FRANCIA 8, SMITHERS,
JAMBH W, ALEXANDER,
BIMON BOHG,

Commition.
CHARLFS 0. DEMING, Connsel.
ALAIN W. ERECH, Secy.,

120 Broadway,
Hew York, July 14, 1808,

MANHATTAN TRVST
COMPANY.

WALL BTREET, Cornar NASSAU,
NEW YORK.

Capital & Surplus, - $1,500,000

OFFICEDS,

JUAK 1. WATERBURY, President
Loe !fgfnos,l' Vice-Fresldomta,
ORAELES 7, CM17H, Bears'ary sad Trosswren

W.N.RTH DUANE, N, THAYERROBS,
Awt. Beorwinry, Auit, Tronsmmee

High Grads Investmant Securities,

sUITABLE FOR

TRUSTEES, INSTITUTIONS, AND _
PRIVATE INVESTORS,

FOR RALE DY

BANKEDLS J\lb HOND DEALERS,
Members New Vork Slock Fxohange.
Lant of cureent oferings st npon applioation,

41 Wall 8t.. New York,

LOCOMOTIVES.
Richmond Locomotive and Machine Works,
RICHMOND, VIRGINIA.

F Ul! COMPOCND LOCOMOTIVES TO THEIR
I N DYRIONS O 10 SMECTFICATIONS,

nly eyul d sho
llmln‘ ¥ “m?s?l'tu 'I', 300 lecomotives,

rums tisfac
e I'IIM}O e ‘urr:spum.lcnﬂ wllﬂﬁ-ﬂl

HENRY ULEWﬂ & CO0,,
AR Cag 1 st B

Members M. Y. Stock Exchan

Ornlers precuted for investmemt oF o6 H Ine
terast allowed on deposits, sdbject o clicck &b Kl lite
Act uhlm.mus- uts t:(n o rations sl aveelom

- ! lf onr. 2Hth Bt
4a] BUOADWAY SUK s u-m
Brsaih Offioen | Jo-- AHOATIWA r. Rra
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